
1

FUELING
THE FUTURE
2024 Annual Report



Corporate &
Shareholder
Information

Financial
Reconciliation
Tables

TABLE OF
CONTENTS

About Us

Delek at a
Glance

Core
Values

Shareholder
Letter

1

2

3

4

10

11

Corporate &
Shareholder
Infoff rmation

Financial
Reconciliation
Tables

About Us

Delek at a
Glance

Core
Values

Shareholder
Letter

1

2

3

4

10

11



About Us
Delek US is a diversified downstream and midstream energy
company with assets in petroleum refining, logistics, and
asphalt. Delek US is also focused on ways to use carbon
capture technologies to decarbonize its refining and
midstream businesses. We are committed to providing safe,
reliable energy while prioritizing cleaner and more innovative
solutions.

Bridge today’s energy needs to
the cleaner and innovative
solutions of the future.

Deliver lasting value to our
employees, investors,
customers, and communities
through safe and reliable
energy.

Positively impact people’s lives
by delivering safe and reliable
energy, for today and
tomorrow.

VISION

MISSION

PURPOSE
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DELEK
AT A GLANCE
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Tyler, TX
Big Spring, TX
El Dorado, AR
Krotz Springs, LA

of crude sourced from
Permian Basin

barrels per day of crude
oil capacity

~70%

~302,000

Gathering & Processing
Wholesale Marketing
& Terminalling
Storage & Transportation
Pipeline Joint Ventures

~2,204 miles
of crude oil and refined
products pipelines

9 terminals

161
company-operated trucks

Refining

11.2 million
barrels storage capacity

Business linesInland Refineries

Logistics

*
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* Includes approximately 240 miles of leased
pipeline capacity and 489 miles of gathering
system pipeline which is decommissioned

Refining Logistics
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Fellow shareholders,
Despite a challenging refining environment, 2024 was a transformational
year. We have made meaningful progress on our key goals of running our
assets in a safe and reliable manner, progressing our “Sum of the Parts”
(SOTP) efforts and increasing our cash flow through the “Enterprise
Optimization Plan” (EOP). We focused on what we could control with the
overarching goal of driving long-term shareholder value. In our Refining
segment, we generated record throughput for the year. In conjunction, our
Logistics segment delivered record EBITDA results.

SHAREHOLDER LETTER

Total Refining Throughputs
BARRELS PER DAY

Adjusted EBITDA
DOLLARS IN MILLIONS*

* Adjusted EBITDA is a non-GAAP figure to measure. See reconciliation to EBITDA on page 11 of the Annual Report
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SHAREHOLDER LETTER
Fellow shareholders,
Despite a challenging refining environment, 2024 was a transfoff rmational
year. We have made meaningful progress on our key goals of running our
assets in a safeff and reliable manner, progressing our “Sum of the Parts”
(SOTP) effff off rts and increasing our cash flow through the “Enterprise
Optimization Plan” (EOP). We foff cused on what we could control with the
overarching goal of driving long-term shareholder value. In our Refining
segment, we generated record throughput foff r the year. In conjunction, our
Logistics segment delivered record EBITDA results.

BARRELS PER DAYAA

AAddjjuusstteedd EEBBIITTDDAA
DOLLARS IN MILLIONS*



SHAREHOLDER LETTER
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U.S. Gulf Coast 5-3-2 Crack Spread
per barrel

PERMIAN

SHAREHOLDER LETTER
U.S. Gulf Coast 5-3-2 Crack Spread
per barrel

PERMIAN



Reflecting on my two full years as CEO, we followed
through on our stated objectives and have much of
which to be proud. Key accomplishments from our core
focus areas include:

Financial Strength and Shareholder Returns:
We returned $106 million of capital to shareholders
in 2024
This includes repurchasing $42 million in shares. We
also fulfilled our commitment to a sustainable
quarterly dividend by raising the dividend in 2024
Further, we maintained our strong financial position
by maintaining a strong balance sheet and almost
flat net-debt (stand-alone DK) for the year

SHAREHOLDER LETTER

Consolidated Net Debt
DOLLARS IN MILLIONS

Share Count and Distributions

Total shareholder returns
$423.8 million

Weighted average common shares outstanding*
Cumulative shareholder returns

71.7
million
shares

63.2
million
shares

* Assuming dilution for periods with net income

* Net Debt is a non-GAAP figure. See reconciliation on
   page 11 of the Annual Report

*
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SHAREHOLDER LETTER

Operational Excellence:

We focused on people, processes, and equipment to support safe and reliable
operations, the foundation of our business. We filled critical positions with
experienced industry leaders, enhanced training, and restructured our sites to
increase autonomy. The results of these efforts were most visible in Big
Spring where we ran 10% higher throughput over 2023.

We intend to continue our improvement journey in 2025, and as we increase
reliability of our operations, we intend to use this improved reliability to
increase our commercial optionality and refining profitability.

Focused on “Driving to Zero”
environmental, health and safety
incidents
Best-ever company environmental
performance in 2024
Krotz Springs refinery planned
turnaround:
Completed within scope and budget
Zero significant process safety
events
Zero hazardous waste generated
Minimized air emissions

Zero recordable injuries in
transportation
Refining: Reduced Tier 1 and Tier 2
process safety events by 66% vs. 2017
levels

Marked its 5th year in a row
with no lost time injuries
Achieved 3 million hours with
zero employee or contractor
lost time injuries

Company-Wide/ Refining Logistics
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SHAREHOLDER LETTER

Operational Excellence:

We foff cused on people, processes, and equipment to support safeff and reliable
operations, the foff undation of our business. We filled critical positions with
experienced industry leaders, enhanced training, and restructured our sites to
increase autonomy. The results of these effff off rts were most visible in Big
Spring where we ran 10% higher throughput over 2023.

We intend to continue our improvement journey in 2025, and as we increase
reliability of our operations, we intend to use this improved reliability to
increase our commercial optionality and refining profitability.

Company-Wide/ Refining Logistics
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Strategic Initiatives:
As I mentioned above, 2024 has been a transformational year in executing our strategic initiatives. We were able to
demonstrate an exceptional ability to buy, build and sell all at the same time. We sold our retail assets to FEMSA
OXXO for approximately $390 million. This transaction was very well timed and allowed us to make progress on our
strategic goals despite a challenging margin environment.

We also made significant progress on our midstream deconsolidation targets, lowering our ownership in Delek
Logistics to less than 64% (pro forma of Gravity Water Midstream) from 79% at the end of 2023. During the year,
Delek Logistics announced two accretive acquisitions of H2O Midstream and Gravity Water Midstream. These
acquisitions along with the Libby gas processing plant expansion and other initiatives will considerably increase the
economic separation between DK and DKL with ~70% of DKL pro-forma cash flow expected to come from third
party sources.

In 2024 we also completed our goal of $100 million in run-rate cost reductions through our Zero-Based Budget
(ZBB) program, approximately two quarters ahead of our plan. We have further built on the success of the ZBB
with the launch of the Enterprise Optimization Plan. The EOP was announced in September 2024 with an original
target of improving Delek’s cash flow by $80 - $120mm in the second half of 2025. On our fourth quarter earnings
call we announced that we will be at the high end of the target after achieving strong initial success. The EOP is a
key strategic target for us in 2025.

SHAREHOLDER LETTER

Social and Environmental Responsibility
We are focused on responsibly managing the environmental
impacts of our products, while meeting the critical energy needs of
our communities. We challenge ourselves to provide these
important energy products in an environmentally and socially
responsible manner, with the right governance structure to create
accountability.

To demonstrate our commitment, at least 33% of potential incentive
compensation for hourly, professional, and executive employees based on
achievement of ESG-related objectives. We take our responsibility to be a
good corporate citizen and good partner to our communities very seriously.
Through financial investments, community support and volunteer efforts,
we aim to make our communities stronger, safer, and more resilient.

Since its inception in 2008, the Delek Fund for Hope has granted $23
million to deserving nonprofits. In 2024 alone, the Delek Fund for Hope
awarded over $1 million in grants to 150 nonprofits. Beyond awarding
grants, the Fund offers programs that encourage Delek employees to
become involved in the Fund’s philanthropic efforts not just through
donations, but in volunteering their time to support the good works these
local nonprofits are doing in our communities.

Delek Fund for Hope

$23 Million
Fund for Hope Grants since

establishment in 2008

$1.35 Million
2024 Fund for Hope Grants

08

SHAREHOLDER LETTER
Strategic Initiatives:
As I mentioned above, 2024 has been a transfoff rmational year in executing our strategic initiatives. We were able to
demonstrate an exceptional ability to buy, build and sell all at the same time. We sold our retail assets to FEMSA
OXXO foff r approximately $390 million. This transaction was very well timed and allowed us to make progress on our
strategic goals despite a challenging margin environment.

We also made significant progress on our midstream deconsolidation targets, lowering our ownership in Delek
Logistics to less than 64% (pro foff rma of Gravity Water Midstream) from 79% at the end of 2023. During the year,
Delek Logistics announced two accretive acquisitions of H2O Midstream and Gravity Water Midstream. These
acquisitions along with the Libby gas processing plant expansion and other initiatives will considerably increase the
economic separation between DK and DKL with ~70% of DKL pro-foff rma cash flow expected to come from third
party sources.

In 2024 we also completed our goal of $100 million in run-rate cost reductions through our Zero-Based Budget
(ZBB) program, approximately two quarters ahead of our plan. We have further built on the success of the ZBB
with the launch of the Enterprise Optimization Plan. The EOP was announced in September 2024 with an original
target of improving Delek’s cash flow by $80 - $120mm in the second half of 2025. On our foff urth quarter earnings
call we announced that we will be at the high end of the target aftff er achieving strong initial success. The EOP is a
key strategic target foff r us in 2025.

$23 Million
Fund foff r Hope Grants since

establishment in 2008

$1.35 Million
2024 Fund foff r Hope Grants



11

2025 Vision:

We have a strong strategic momentum from
2024 and we want to continue this
momentum in 2025. For 2025, we will
continue work on our midstream
deconsolidation efforts and on generating
incremental free cash flow through our EOP.
Our team is fully committed to executing and
managing the aspects of the business that
are within our control. We are also excited
about several other initiatives that we have
lined up for the near and long-term.

In conclusion, the achievements realized this
year are a testament to the unwavering
dedication and remarkable efforts of our
employees to achieve the maximum value for
our shareholders and be responsible
stewards of the communities in which we
operate.

I extend my sincere appreciation to our team
and recognize their dedication to ensuring
safe and reliable operations. To our valued
shareholders, we are grateful for your
ongoing investment in our company and the
trust you place in us.

SHAREHOLDER LETTER

Avigal Soreq
President & CEO
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11President & CEO
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UZI YEMIN

AVIGAL SOREQ

WILLIAM J. FINNERTY

RICHARD MARCOGLIESE

LEONARDO MORENO

CHRISTINE BENSON

GARY M. SULLIVAN, JR.

VASILIKI “VICKY” SUTIL

LAURIE Z. TOLSON

SHLOMO ZOHAR

HEADQUARTERS
Delek US Holdings, Inc.
310 Seven Springs Way
Suite 500
Brentwood, TN 37027

STOCK EXCHANGE LISTING
New York Stock Exchange | Ticker Symbol: DK

ANNUAL MEETING
Annual Meeting of Stockholders to be
held on April 29, 2025

AUDITORS
Ernst & Young, LLP | Nashville, TN

TRANSFER AGENT
Equiniti Trust Company, LLC
48 Wall Street, Floor 23
New York, NY 10005

FORM 10-K
The company’s annual report on Form 10-K, which
is filed with the Securities and Exchange
Commission, is available upon request and maybe
obtained by contacting the company’s investor
relations department.

INVESTOR RELATIONS
Email: investor.relations@delekus.com

Chairman

President and Chief Executive Officer

Lead Independent Director
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FORWARD-LOOKING STATEMENTS:
This letter contains “forward-looking statements” within the meaning of federal securities laws which are based on current estimates, expectations and
projections about future results, performance, prospects, opportunities, plans, actions and events. These statements can be identified by words such as
“possible,” “believe,” “should,” “could,” “would,” “predict,” “plan,” “estimate,” “intend,” “may,” “anticipate,” “will,” “if”, “potential,” “expect” or similar
expressions, as well as statements in the future tense, and include statements regarding cost reductions, growth, the return of cash to shareholders and
capital allocation. Forward- looking statements should not be read as a guarantee of future performance or results. Investors are cautioned that forward-
looking statements are subject to risks and uncertainties that could cause actual performance or results to differ materially, including risks described in
Delek’s Annual Report on Form 10-K, Quarterly Reports on Form 10-Q and other filings with the U.S. Securities and Exchange Commission. Delek
undertakes no obligation to update or revise any such forward-looking statements to reflect events or circumstances that occur, or which Delek becomes
aware of, after the date hereof, except as required by applicable law or regulation.
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